Specialist International Share

Aim and Strategy

To provide a total return (income and capital growth)
after costs and before tax, above the MSCI World (ex-
Australia, ex-tobacco) Accumulation Index with net
dividends reinvested on a rolling three-year basis,
through a diversified portfolio of international shares.
In certain market conditions, the portfolio may hold a
higher level of cash than the 10% limit.

Investment Option Performance

To view the latest investment performances for each
product, please visit www.amp.com.au/performance

Investment Option Overview

Investment category Global Shares
Suggested minimum investment 7 years
timeframe

Relative risk rating High
Investment style Active
Manager style Multi-manager
Asset Allocation Benchmark (%)
International shares 100
Cash 0
Actual Allocation %
International Shares 99.98
Cash 0.02

Sector Allocation
Information Technology
Consumer Discretionary
Communication Services
Industrials

Health Care

Financials

Consumer Staples
Materials

Energy

Utilities

Cash

Real Estate

Futures

Top Holdings
Alphabet Inc
Microsoft Corp
Facebook Inc
Amazon.com Inc
XPO Logistics Inc
Visa Inc

Alibaba Group Holding Ltd
Tencent Holdings Ltd
AbbVie Inc
Starbucks Corp

Region Allocation
North America
Europe ex UK
Emerging Markets
Japan

UK

Cash

Pacific ex Japan

%
18.58
15.43
11.21
10.52
10.32
10.17

6.86
5.88
3.583
2.69
2.16
1.88
0.78

%
3.14
2.94
2.04
1.84
1.79
1.64
1.50
1.34
1.27
1.18

%
59.86
12.92
11.59

7.37
4.30
2.16
1.80




Fund Performance

The Fund posted a strong positive absolute return, however underperformed its benchmark (before fees) during
the December quarter. Led by Orbis and Arrowstreet, four of the Fund's five underlying managers gained ground,
whilst Magellan was a significant laggard. Orbis, Arrowstreet and American Century also outperformed their
respective benchmarks, whilst Magellan and Schroders underperformed. The Fund continues to outperform its
benchmark over the long term, including over 5 years and since inception (annualised). (All returns are before
fees.)

Country allocation detracted overall from relative performance during the period. The exposure to emerging
markets specifically in China detracted most, as did the underweight allocation to France, more than offsetting the
contributions from an underweight position in the US (a major contributor within developed markets) and holdings
in South Korea. The Fund's cash position (primarily in US dollars held by Magellan) was also a significant detractor
from the relative return, as share markets rose strongly.

Sector allocation (excluding the cash position) was broadly neutral for relative returns. The underweight exposure
to health care and an overweight in communication services were the main contributors, whilst being underweight
financials and energy were the main detractors.

Stock selection added to relative returns overall. The largest individual contributors were overweight positions in
XPO Logistics and Howmet Aerospace and having nil holding in salesforce.com.

US transport company XPO Logistics (+31%) rallied during the latter half of the period after the company released
results for Q3 2020 which exceeded investor expectations, with sentiment being boosted further on optimism
surrounding a COVID-19 vaccine.

Shares in US-based aerospace engineering manufacturer Howmet Aerospace (+59%) rallied on the news of
promising developments in COVID-19 vaccine trials which bodes well for air travel.

US cloud-based customer relationship management company salesforce.com (-17%) fell after some market
participants expressed concern about the company's proposed acquisition of Slack Technologies.

The largest individual detractors were overweight positions in Alibaba Group and Reckitt Benckiser Group and
having nil holding in Tesla.

Shares in Chinese e-commerce company Alibaba Group (-26%) suffered after affiliate Ant Group's suspension of
its initial public offering, the release of mixed results for Q3 2020, Chinese authorities said they would investigate
the company for "suspected monopolistic conduct” and key founder Jack Ma disappeared after criticising financial
authorities.

Anglo-Dutch consumer health and hygiene products company Reckitt Benckiser Group (-15%) saw its share price
fall following the company's announcement of results for Q3 2020 where sales were lower than investor
expectations and company management lowered its previous forecasts for full year revenue and profit margins.
Shares in electric vehicle and clean energy company Tesla (+53%) soared as the stock was included in the S&P
500 index and on the back of several broker analyst upgrades for the company's prospects on the basis of a surge
in overall electric vehicle demand.

Market Review

International shares produced a very strong performance over the December quarter, rising by 12.33% as
measured by the MSCI World ex Australia index. Shares fell early in the quarter as COVID-19 numbers continued
to rise in many parts of Europe and the US, leading some countries to reintroduce social distancing restrictions,
which in many cases have been shown to be devastating to economies and businesses. Mid-quarter however, the
market received a huge boost from announcements of successful COVID-19 vaccine trials from Moderna, Pfizer
and Oxford-AstraZeneca. These vaccines were shown to be around 95% effective in preliminary results. Approval
and initial rollout have now already occurred in some countries, with markets closely watching for medical results
and data. The other major story over the quarter was the US election, with a Biden win finally confirmed in very
early January 2021, as was a Democrat victory in both the Senate and the House. Markets broadly reacted
positively as results increased in clarity through the period. In other positive news for markets, the UK and Europe
also finally agreed on a Brexit deal at year-end, over 4 years after the referendum, allowing markets to put much of
the related uncertainty into the rear-view mirror. (All indices are quoted in local currency terms and on a total-
return basis, unless otherwise stated.)

Outlook
The medium-term outlook for earnings remains difficult to predict; and varies greatly depending on company




specifics. There is also the potential for shorter-term volatility as the market digests the implications of a Biden
administration. We continue to believe investors should exercise caution, particularly where prices have risen
quickly, and where valuations look stretched. Amid changing consumer dynamics, many companies will likely face
challenging conditions for some time, while stronger businesses are likely to emerge from the COVID-19 crisis with
gained market share. Risks of further pandemic breakouts and, indeed, the manner in which governments choose
to respond, remain a risk until vaccines are fully implemented. Governments generally continue to implement
supportive monetary and fiscal programmes to ease shorter-term burdens and keep economies more resilient,
though some concern is growing around the sustainability of some programmes. Despite this, we believe the
longer-term market trend will remain to the upside. As always, while the near-term direction of markets is
impossible to accurately predict, we believe that those with a diversified portfolio of quality businesses, bought at a
reasonable price, are likely to do well over the long term.




Availability

Product Name APIR

AMP Flexible Super - Retirement AMP1357AU
AMP Flexible Super - Super AMP1486AU
CustomSuper AMPO659AU
Flexible Lifetime - Allocated Pension AMPO606AU
Flexible Lifetime - Investments AMPO855AU**
(Series 1)

Flexible Lifetime - Investments AMP1421AU**
(Series 2)

Flexible Lifetime - Super AMPO659AU
Flexible Lifetime - Term Pension AMP0929AU
SignatureSuper AMPO0803AU
SignatureSuper - Allocated Pension AMP1159AU
SignatureSuper Select AMPO0803AU

**Closed to new and existing investors

Contact Details

Web: www.amp.com.au INSIGHTS
Email: askamp@amp.com.au IDEAS
RESULTS

Phone: 131 267

What you need to know

This publication has been prepared by AWM Services Pty Limited ABN 15 139 353 496, AFSL No. 366121 (AWM Services). The information contained in this publication has been
derived from sources believed to be accurate and reliable as at the date of this document. Information provided in this investment option update are views of the underlying
investment manager only and not necessarily the views of AMP Limited ABN 49 079 354 519 (AMP Group). No representation is given in relation to the accuracy or completeness of
any statement contained in it. Whilst care has been taken in the preparation of this publication, to the extent permitted by law, no liability is accepted for any loss or damage as a
result of reliance on this information.

The investment option referred to in this publication is available through products issued by N.M. Superannuation Proprietary Ltd ABN 31 008 428 322, AFSL 234654 (NM Super),
AMP Capital Funds Management Limited ABN 15 159 557 721, AFSL 426455 (AMPCFM) and/or ipac asset management limited ABN 22 003 257 225, AFSL 234655 (ipac). Before
deciding to invest or make a decision about the investment options, you should read the current Product Disclosure Statement (PDS) for the relevant product, available from the
issuer or your financial planner.

Any advice in this document is of a general nature only and does not take into account your financial situation, objectives and needs. Before you make any investment decision
based on the information contained in this document you should consider how it applies to your personal objectives, financial situation and needs, or speak to a financial planner. In
providing any general advice, AMP Group receives fees and charges and their employees and directors receive salaries, bonuses and other benefits.

Any references to the "Fund", strategies, asset allocations or exposures are references to the underlying managed fund that the investment option either directly or indirectly invests
in. The investment option's aim and strategy mirrors the objective and investment approach of the underlying fund. An investment in the investment option is not a direct investment
in the underlying fund.

Neither NM Super, AMPCFM, ipac, AWM Services, any other company in the AMP Group nor the underlying fund manager guarantees the repayment of capital or the performance
of any product or particular rate of return referred to in this document, unless expressly stated in the PDS. Past performance is not a reliable indicator of future performance. Any
slight asset allocation deviations from 100% may be caused by rounding, asset categorisation and/or hedging.




